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Over the past two decades, there is a phenomenon worthy of noting appears in 
the economic and financial fields in the developed countries. That is the reverse trend 
between general price and assets price, (investment) and credit. Coincidentally, this 
phenomenon exists in China too. This contradictory situation seems to prompt that the 
present Inflation Targeting System (or more generalized money supply system) 
doesn’t do very well in restraining the bubbles and credit expansion, even though it is 
effective to control inflation. Therefore, this system can not effectively ensure the 
smooth running of the economy.  
For the reason of this phenomenon, some scholars think it is because three 
reforms have happened over the past several decades. This article thinks it is too 
general. We think that this phenomenon has a close relationship with the “financial 
accelerator” mechanism brought forward by Bernanke .B. S, M. Gertler and 
S.Gilchrist. The “financial accelerator” causes the pro-cyclicality of banking credit by 
reacting in two respects: demand and supply respects of banking credit. In addition, It 
also relates with the misreading of the character of the money demand required by 
fictitious economy which is hold by academic and practiced fields. When bubbles 
appear, this misreading causes that the risk undertook by the investors become lower 
(for example, the leverage rate doesn’t adapt in time ). Then it will cause over-demand 
of assets and finally promote the gyroidal expansion of bubbles and credit.  
For this, this article will analyze this phenomenon from two respects: “financial 
accelerator” and financing through the cycles and bubbles. At the same time, this 
article offers a demonstration and academic analysis for the relationship between 
stock market, real estate market and money demand. Under this analysis, we offer 
some policy suggestions at the end of this article. We hope that, this article can make 
some contribution for the solution of the problems mentioned in the article.  
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期”的增强，这往往伴随着实际固定资产投资的高速发展。20 世纪 70 年代早期，
工业化国家经历了信贷和资产价格，尤其是股票和房地产价格的迅猛上涨。第二个
周期开始于 20 世纪 80 年代中期，结束于 20 世纪 90 年代早期，突出地表现在日本























图 1.1 2002.01-2008.12 中国通胀水平和股指波动情况比较② 
 
 
         
   基期为：2001 年 12 月 数据来源：中经网 
 




基期：1998 年第 4 季 数据来源：中经网 
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图 1.3 1994 年-2006 年中国通胀水平与信贷/GDP 波动情况比较 
 


































表 1.1 1999—2008 年房指和通胀水平季度环比数据及比较 
 
日期 房指环比数据 通胀水平环比数据 二者差额 
1999-06 -0.10% -0.41% 0.31% 
1999-09 0.20% 0.20% 0.00% 
1999-12 0.10% 0.20% -0.10% 
2000-03 0.30% 0.10% 0.20% 
2000-06 0.20% 0.00% 0.20% 
2000-09 0.70% 0.10% 0.60% 
2000-12 0.00% 1.21% -1.21% 
2001-03 0.50% 0.70% -0.20% 
2001-06 1.89% 0.40% 1.49% 
2001-09 0.00% -0.10% 0.10% 
2001-12 -0.68% -0.30% -0.39% 
2002-03 4.10% -0.60% 4.70% 
2002-06 -1.44% -0.20% -1.24% 
2002-09 0.88% 0.00% 0.88% 
2002-12 -0.10% 0.00% -0.10% 
2003-03 5.00% 0.50% 4.50% 
2003-06 -0.57% 0.10% -0.67% 
2003-09 0.86% 0.10% 0.76% 
2003-12 -0.09% 0.50% -0.59% 
2004-03 7.60% 2.27% 5.33% 
2004-06 1.95% 1.26% 0.69% 
2004-09 -1.09% 0.48% -1.57% 
2004-12 1.66% -0.19% 1.85% 
2005-03 9.60% 2.76% 6.84% 
2005-06 -1.37% -0.46% -0.91% 
2005-09 -1.85% -0.28% -1.57% 
2005-12 0.66% -0.19% 0.85% 
2006-03 5.50% 1.22% 4.28% 
2006-06 0.38% 0.09% 0.29% 
2006-09 0.09% 0.00% 0.09% 
2006-12 -0.38% 0.18% -0.56% 
2007-03 5.70% 2.67% 3.02% 
2007-06 0.38% 0.54% -0.16% 
2007-09 2.26% 0.89% 1.37% 
2007-12 1.75% 0.62% 1.13% 
2008-03 10.90% 8.00% 2.90% 
2008-06 -1.35% -0.08% -1.27% 
2008-09 -3.47% -0.81% -2.66% 



















图 1.4  房指与通胀水平环比差额 
 
 
基期：1996 年第 1 季度  数据来源：中经网 
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